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prise through, would fall upon the tax payers of Baltimore
City. ' ‘

The capital of the Company is limited to six hundred
thousand dollars ; the intention evidently was to direct the
use of the sum derived from stock subscriptions, before a re-
sort was had to the credit of the Company, and if tound in-
adequate, then an issue of bonds might be resorted to; this
is the obvious intent of the 11th Section of the Charter. It
reads as follows : ¢¢ That if the subscriptions obtained be in-
sufficient, the President and Directors, or a majority of
them, may issue the bounds of said Company to an amount
not exceeding the capital stock authorized by this Act, and
may secure the same by mortgage upon the property, fran-
chises and revenues of the Company.”

The policy and practice of the State has been to require
that all Stock Companies shall have a real and substantial
capital value, and it has never encouraged corporate enter-
prises predicated simply upon debt. In the case of the Union
Railroad Company now under consideration, a real Stock
basis of $600,000 was doubtless contemplated. The capital
thus authorized was intended to be first applied to the con-
struction of a Railroad as far as might answer that purpose,
some real and tangible value would thus be.created upon
which to predicate a loan. But in the absence of such a
basis ot values, it is difficult to see what the Company could
have to mortgage as a security for an issue of $500,000 of
bonds, and yet this is just what has been done. The entire
enterprise (saving the meagre stock subscriptions obtained)
and upon which there has been but one dollar paid in, is pre-
dicated upon nothing but bonded debt.

Much of the growth and prosperity of our State, and the
onward march of the City of Baltimore in numbers and
wealth is due to the successful prosecution of our works of in-
ternal improvement, and it is now a well accepted fact, that
no community can hope for prosperity if its people are indif-
ferent to the facilities necessary to afford certain, rapid and
cheap intercourse, and interchange of the products of industry;
for it is by such means that vast treasures of wealth are
brought into the commerce of the world and made to con-



